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025 3550 2024 EER K 2025 F—FR SiE:
WCNIRECR$IR, SR SR IE 4

REER

NF] 2024 FEE RN 73.44 127t ([EEE+8.46%) ; YAE4%FIE 25.89 12 7T ([EILE+13.45%),
$N3AE4F5E 25.66 12 7T ([ElEE+14.93%) . A 7] 2025Q1 Bl S U 20.47 12 7T ([ElEE-12.35%) ;

VAE%F5E 8.29 {27t ([ElEE-9.54%), #nIEAFE 8.16 127t ([EIEE-9.48%).
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SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522050003 SAC: S0490522090002
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M2 5EE (603198.SH) 2025-05-21

025 3R 2024 LR R 2025 FE—F4R A DR | A
Ll&)\ﬂi ttIZEFl_\; gﬁ*@ﬁg&i_gﬂz BAEPE LN | HiR

EfHk AFIESIR
AT 2024 FE RN 73.44 25T (FLEE+8.46%) ; VARH4%FE 25.89 27T (B LE+13.45%), LHIRMN(T) 44.35
AE4FIHE 25.66 1270 (F1EE+14.93%) . A 8] 2025Q1 Bl B 20.47 27T (B EE-12.35%) ; = IRA(TR) 80,000
VARSI 8.29 25T (FILL-9.54%), MAE4FIH8.16 25T (FL-9.48%). EARBE(T) T
ETe BRSPS 13.34
o GAIRLLBEE, SFHGES. A7 2024 FEURBA 73.44 LT (FILE+8.46%). P faAih e EDIEREE

2025Q1 EMLBIIA 20.47 127 (FILE-12.35%) , W AFILLIGRIRLLREAR . H7=RE, 2 e R0z o R ARER

7 2024 FRFHEE 57.13 ZTT(FEL+13.76%). 2024 FLBEE 12.9 ZT(FLL-

6.53%), A7) 2025 F—FE AR 17.2 ZTT(FEL-8.57%) 2025 F—FELIEA AHRIRLLEGE 12 7 F)

B 2.42 {ZT(REE-32.09%). FEHABERIFSRG TEBAE, SHFRES. PXI

&, /AT 2024 F4 1 50.93 1ZTT(FI LE+12.75%). 2024 F4455h 19.09 {ZTE(FIEL+1.31%), P TR
~E) 2025 F—FFEHN 16.33 {ZT(BEE-7.71%). 2025 F—FE &I 3.29 {ZT(E Lt- 2%
29.74%), EINTIGEE. -20%
-39%
) *U;‘[‘ﬂ%ﬂﬁ}%%)\ , ﬁi_l_ ﬁa:/\jFl:ll:l!.l *@ﬁ&&ﬂ-o /\-—] 2024 i}ﬂl/%%ﬂij’mﬂ' 2024/5 2024/9 2025/1 2025/5
1.55pct & 35.26% , EFIZEF) tE+2.92pct = 73.94% , HA 81 2 A [F £ +0.15pct = 13.03%. BERISIE: Wind

HAWIER): $HERAERL+0.45pct. BIEEHAEELL-0.02pct. ML FHFARELL-
0.1pct. M5 &R E LE-0.19pct. B FE SR HNZERF LE-0.22pct. A7) 2025Q1 |34
FIRE LLIRF 1.25pct E 40.47%, EFEEFE+1.5pct E 76.49%, HAjE1#RFAEE L
+0.25pct F 9.81%. EHTITR: $5EHHAERFHL+1.01pct. &R A X E LE+0.74pct.
S [T, LERIDBAEIR ALY 2024-11-17
& #HRAZEELE-0.21pct. WS FEHEREE-1.3pct. Bl Fis & FinE t+0.29pct.
- (DZFE 2024 FehiRAIT: —FEEEHK,

L EEXABEREITENEMRE, RFBEER, RERMEK. SAIIMNBIRERE. FSIEIZER) 2024-08-29

EXHR

* (B TUE 2024 F=FRAIF: WNFRELFERE,

RAEIREERENR, EERERM, AREMEKE . H{IFIT 2025/2026 4 EPS 47 . (IEEEE 2023 £ 8% 2024Q1 Wik ST HH
713.38/3.57 T, XN HATPE D3IH 13125, HiF KA Wik RIS, FHEIHM) 20240520
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IV TUEBRAETS: BETELERSEMLFERERS, HPAKHEESERI
ABGHBEEFEOEEAX, BFERHRSRABREAXERS, ARFaNEHE
ERK, RMEFNRANTEXNKRHBERREESERHERRKER —EZLM.

2. WiHNEKEEIMA: BRIfTEAFHEEFENER, HAmNEFSY KEFKink

SRR, HENURSEITENNEER. EEINEKET, REFBLTFENE
HKFE, MNAREY AR 5 A RE ST SREFIRMEERIRE

ERERETRIRAFEZEENH

3/6



@ KiLut>s

CHANGJIANG SECURITIES /L}Ejﬁ:f;% | :ﬁizlz?&%

Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 7344 7484 7791 8389 HiMAS 1316 5040 7736 10679
1454 1914 1866 1889 1988 X G iELRIAf= 2534 2540 2549 2560
EF 5430 5618 5903 6401 [ZUMKER 195 52 54 59
%E A 74% 75% 76% 76% TFH 5043 4301 4358 4586
B F S ZHM 1107 1128 175 1265 FRATIKER 16 10 10 11
NEAM A 15% 15% 15% 15% HfthmzhdEr= 759 734 733 738
HEEZE A 666 689 709 755 RENEFEEIT 9862 12678 15441 18633
BB 9% 9% 9% 9% KHARRBURZE 17 29 41 53
B 233 239 249 268 H‘EMEU 9 10 10 1
N2 ON 3% 3% 3% 3% BEZEEF~EI 2595 2555 2502 2441
&% H 81 85 90 95 IRE= 249 309 369 428
%EMIA 1% 1% 1% 1% B 0 0 0 0
045 2% 23 -11 -15 -18 BIEMEBHES 121 86 86 86
%EMIA 0% 0% 0% 0% HfthIERsNEr= 536 704 881 1054
M BFERERSK 0 0 0 0 #EEi 13389 16370 19331 22705
S ARER % -8 0 0 0 JEHIRER 0 0 0 0
NARMET TR 17 7 9 1M AR 900 600 602 639
BrEkE 41 63 58 54  FRYMKTR 0 0 0 0
B FE 3444 3592 3795 4133 [I{FERTEEN 94 94 95 100
BN 47% 48% 49% 49% MR 820 1517 1577 1701
B M -35 -34 -33 -38 Hfthmzhiafk 1388 1266 1301 1394
FASE 3409 3558 3762 4095 REiAfEEIT 3202 3478 3575 3833
%E WA 46% 48% 48% 49% KHAfEFX 131 131 131 131
IRETE ] 815 850 899 979 NfffR% 0 0 0 0
% FE 2594 2708 2863 3116 BIEFEBFHAML 52 48 48 48
JABFRARREENFFE 2589 2702 2857 3110 HEfthIERmIffk 132 135 135 135
DEBR R 5 5 6 6 fHfEaiT 3518 3791 3888 4146
EPS (jt) 3.24 3.38 3.57 3.89 AR THEAAMBENG 9844 12546 15403 18514
HeREXR (BET) DEARARNER 28 33 39 45
2024A 2025E 2026E 2027E BREHRANZS 9872 12579 15443 18559
EE AL TP 1907 4108 3089 3335 MFERBAHINGE 13389 16370 19331 22705

SRR K E B & 69 63 58 54 BAIEIR

KHEARBUR & 4 -1 -13 -12 2024A 2025E 2026E  2027E
mARMZ S, -898 -451 -452 451 SRR 3.24 3.38 3.57 3.89
Hith -1073 2 -2 2 SREBUSH 2.38 5.14 3.86 417
BESER IS TAM -1897 -397 -408 411 TEER 16.65 13.13 1242 11.41
fREm i 0 0 0 0 %X 4.38 2.83 2.30 1.92
RS 0 0 0 0 EV/EBITDA 11.66 8.10 7.00 5.77
AT CRLD) 106 0 0 0 BHEFREE 19.3% 16.5% 14.8% 13.7%
ERRMA -1043 1 15 18 BEE R 26.3% 21.5% 18.5% 16.8%
Hith 0 2 0 0 HFIR 353% 36.1% 36.7% 37.1%
BEEDNSTPHR 937 13 15 18 HEF=fafiE 26.3% 23.2% 20.1% 18.3%
NERRE (RELEETNEMH) 928 3724 2696 2943 EAFEER 0.58 0.50 0.44 0.40

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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